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Income statement Flii (&, RMB mn 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY oM24 9M25 Yoy
Netinterestincome J$FIBIA 2,296 2,305 2,302 2,239 2,317 2,323 2,428 4.5% 5.5% 6,903 7,068 2.4%
Non-interestincome JEFIRUIA 403 501 563 300 653 768 562 -26.8% 0.0% 1,467 1,984 35.3%
Net fee income JEFEEZRIIA 12 7 46 18 71 71 161 126.0%  250.2% 65 302 364.7%
Operating income M 2,700 2,806 2,864 2,539 2971 3,091 2,990 -3.3% 4.49 8,370 9,052 8.2
Operating expenses El/s7HH (970) (1,000) (1,023) (1,067) (1,049) (1,079) (1,038) -3.8% 1.4% (2,993) (3.165) 5.8%
Taxes and surcharges EMIFIS RN (18) (15) 17) (16) 7 (16) (15) -7.0% -9.9% (49) (48) -2.3%
PPOP IRERIELFIA 1,730 1,806 1,841 1473 1,922 2,012 1,953 -3.0% 6.19 5377 5,887 9.59
Impairmentlosses on assets EFER{EIR% (502) (844) (301) (333) (569) (924) (231), -75.0% -23.3% (1,647) (1,725) 4.7%
Loan impairment charges S3RFNEFRIR{ERSE (502) (1,219) (301) (761) (569) (765) (231)] -69.8%  -23.3% (2,023) (1,565)|  -22.6%
Operating profit EnFFIE 1,228 962 1,539 1,139 1,352 1,088 1,722 58.3% 11.8% 3,730 4,162 11.6%
Other operating income/(expense), net Z/SMEZ $4T (0) 11) ) ) 25 () @)| -493%  -36.7% @7 14| -183.5%
Profit before taxation FISEEER 1,227 952 1,534 1132 1,378 1,080 1,718 59.0% 12.0% 3,713 4176 12.5%
Income tax FrfSHi A (201) (99) (204) (269) (213) (128) (252) 97.2% 23.7% (503) (593) 17.8%
Net profit il 1,027 853 1,330 864 1,164 953 1,466 53.9% 10.2 3,210 3583 11.6%]
Minority interest /DEBRERANES 74) (71) (89) (26) (81) (68) 77) na na (234) (226) na
NPAT IABERFSFUE 952 782 1241 837 1,084 885 1,389 56.9% 11.9% 2,976 3,357 12.8%)
AT1 shareholders {fE5CARARER 0 0 0 0 0 0 0 na nal 0 0 na
NPAT-ordinary shareholders ZiBARARZRSFiE 952 782 1,241 837 1,084 885 1,389 56.9% 11.9% 2,976 3,357 12.8%
Balance sheet EF=fiffi®& (B57c, RMBmn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yov| oM24 9M25 YoY|
Total loans B¥REER 235243 238,934 239,686 240862 249643 251471 256,764 21% 7.1%| 239686 256,764 7.1%
Total deposits FZ3REER 283516 282,760 284,609 286546 309,045 310,777 312,190 0.5% 9.7%| 284609 312,190 9.7%
NPLs REHERE 1,792 1822 1,855 1,858 1,897 1919 1,951 1.7% 5.2% 1,855 1,951 5.2%
Loan provisions BYRIRSER 9,661 9,820 9,800 9,297 9,288 9,395 9,034 -3.8% -7.8% 9,800 9,034 -7.8%
Total assets A7~ 364,676 367,303 362,743 366582 389015 401227 402,230 0.3% 10.9%| 362,743 402,230 10.9%
Total liabilitis FfEAE 336,440 338,912 333,103 335913 357373 369,268 369,639 0.1% 11.0%| 333,103 369,639 11.0%
Equityattributable to parent company BABIFTEE S 26,326 26,411 27,634 28,648 29,564 29,874 30,457 2.0% 10.2% 27,634 30,457 10.2%
Other equity instruments {f5cA& R Efth 0 0 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) SEYER R~ 324,577 339,826 331,035 333,335 355,133 364,026 380,904 4.6% 15.1% 334,694 366,688 9.6%
Per share data (Yuan) SSES4E (5%)
Shares ZiBRRA (HHIR) 2,741 3,015 3,015 3,015 3015 3316 3317 0.0% 10.0% 3,015 3317 10.0%
EPS 0.32 0.26 0.41 0.28 0.36 0.23 0.42 78.8% 1.7% 0.99 1.01 2.6%
BVPS 9.61 8.76 9.17 9.50 9.81 9.01 9.18 2.0% 0.2% 9.17 9.18 0.2%
DPS 0.00 0.00 0.00 0.25 0.00 0.15 0.00 na na 0.00 0.15 na
PPOP/sh 0.63 0.60 0.61 0.49 0.64 0.61 0.59 -3.0% -3.6% 1.78 1.77 -0.5%
Main indicators EBHEIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY oM24 9M25 YoY
ROA 1.17% 0.93% 1.46% 0.95% 1.23% 0.96% 1.46% 0.5pct 0.0pct 1.23% 1.24% 0.0pct]
ROE 14.74% 11.87% 18.38% 11.90% 14.89% 11.91% 18.41% 6.5pct 0.0pct 14.98% 15.15% 0.2pct
NIM ;8 2.83% 2.71% 2.78% 2.69% 2.61% 2.55% 2.55% Obps  -23bps 2.75% 257%|  -18bps
Cost-to-income ratio FEAUIAEL 35.27% 35.10% 35.15% 41.37% 34.74% 34.38% 34.20% -0.2pct -0.9pct| 35.17% 34.44% -0.7pct|
Effective tax rate SRR 16.34% 10.40% 13.27% 23.72% 15.48% 11.81% 14.65% 2.8pct 1.4pct] 13.55% 14.19% 0.6pct
LDR 77t 82.97% 84.50% 84.22% 84.06% 80.78% 80.92% 82.25% 13pct  -2.0pct] 84.22% 82.25%|  -2.0pct
NPL ratio REZE 0.76% 0.76% 0.77% 0.77% 0.76% 0.76% 0.76% Obps -1bps 0.77% 0.76% -1bps
Provision coverage ratio &R 539.18%  538.81%  528.40%  500.51%  48956%  489.53%  462.95%| -26.6pct  -65.5pct| 528.40%  462.95%| -65.5pct
Provision ratio k5Lt 411% 4.11% 4.09% 3.86% 3.72% 3.74% 352%| -22bps  -57bps 4.09% 352%| -57bps
Credit cost {EFIREE 0.22% 0.51% 0.13% 0.32% 0.23% 0.31% 0.09%|  -21bps -3bps 0.88% 0.63%|  -25bps
Non-interestincome/operating income JEEUMIA 5L 14.94% 17.85% 19.65% 11.82% 22.00% 24.86% 18.81% -6.1pct -0.8pct] 17.53% 21.92% 4.4pct
Net fee income/operating income j$3F4EEIT (5L 0.44% 0.26% 1.60% 0.72% 2.38% 2.30% 5.37% 3.1pct 3.8pct] 0.78% 3.34% 2.6pct]
Core tier 1 CAR Bil— R EAFEE 10.15% 9.92% 10.58% 11.18% 10.78% 10.73% 11.14% 0.4pct 0.6pct 10.58% 11.14% 0.6pct
Tier 1 CAR —RARFER 10.21% 9.97% 10.63% 11.24% 10.83% 10.78% 11.19% 0.4pct 0.6pct 10.63% 11.19% 0.6pct]
CAR BARER 13.51% 13.22% 13.95% 14.19% 13.67% 13.60% 13.66% O.pct  -0.3pct 13.95% 13.66%|  -0.3pct
NPL formation ratio MIEHZHEFRERME -8bps 184bps 59bps 211bps 101bps 109bps 98bps|  -10bps 39bps 81bps 103bps 22bps
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Income statement Fli#® (BXA7t, RMB mn)

2025E

2026E

2027E

[RIELIEE (%)

2024

2025E

Net interest income FIBIIA 8,501 9,142 9,568 10,112 10,951 11.7% 7.5% 4.7% 5.7% 8.3%
Non-interest income FERIEHIA 1,369 1,767 2,262 2,895 3,416 14.3% 29.1% 28.0% 28.0% 18.0%
Net fee income $EFERERUIAN 32 83 96 110 127 | -82.8%  158.5% 15.0% 15.0% 15.0%
Operating income ZAVIZA 9,870 10,909 11,829 13,006 14,367 12.1% 10.5% 8.4% 10.0% 10.5%
Operating expenses Edk37H (3,692) (4,060) (4,181) (4,307) (4,436) 7.2% 10.0% 3.0% 3.0% 3.0%
Taxes and surcharges Enllt (53) (65) (68) (72) (75) 12.7% 23.0% 5.0% 5.0% 5.0%
PPOP k& RIEVFIiiE 6,178 6,850 7,648 8,700 9,931 15.2% 10.9% 11.7% 13.8% 14.2%
Impairment losses on assets &FZR{EIRS (2,125) (1,981) (2,337) (2,681) (3,098) 6.3% -6.8% 18.0% 14.8% 15.5%
Loan impairment charges S5RIB{ERSE (1,790) (2,784) (2,449) (3,193) (3.497) -1.6% 555%  -12.0% 30.4% 9.5%
Operating profit ZkFii 4,053 4,869 5311 6,018 6,834 205%  20.1% 9.1% 13.3% 13.5%
Other operating income/(expense), net EVAMIEER (6) (24) (29) (34) (41) na na na na na
Profit before taxation FliEER 4,047 4,845 5,283 5,984 6,792 20.3% 19.7% 9.0% 13.3% 135%
Income tax A5t (540) (772) (687) (778) (883)] 235%  43.0%  -11.0% 13.3% 135%
Net profit 4Flig 3,507 4,073 4,596 5,206 5,909 19.8% 16.1% 12.8% 13.3% 13.5%
Minority interest DERRIRINGS (226) (260) (302) (350) (406)|  23.2% 15.3% 16.0% 16.0% 16.0%
NPAT AREREFIE 3,282 3,813 4,294 4,856 5,503 19.6% 16.2% 12.6% 13.1% 13.3%
AT1 shareholders {£5EARAEE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBRZRRZ=:SF i 3,282 3,813 4,294 4,856 5,503 19.6% 16.2% 12.6% 13.1% 13.3%
[Balance sheet B ffeae (H/378, RMB mn) 2023 2024 2025E 2026E 2027E] 2023 2024 2025E  2026E  2027E
Total loans EYER=ER 222,439 240,862 258,927 282,230 310,453 15.0% 8.3% 7.5% 9.0% 10.0%
Total deposits 1FFREER 247,939 286,546 315,200 343,568 377,925 16.2% 15.6% 10.0% 9.0% 10.0%
NPLs RREFRRER 1,672 1,858 1,983 2,118 2,325 6.6% 11.1% 6.7% 6.8% 9.8%
Loan provisions SFIRKES 8,995 9,297 9,197 9,793 10,741 6.8% 3.4% -1.1% 6.5% 9.7%
Total assets AF=E0 334,456 366,582 402,672 440,037 484,807 16.2% 9.6% 9.8% 9.3% 10.2%
Total liabiliis faffsER 307,325 335913 368,057 401,463 441451 16.5% 9.3% 9.6% 9.1% 10.0%
Equity attributable to parent company A SIFTEENE 25,356 28,648 32,291 35,902 40,283 12.3% 13.0% 12.7% 11.2% 12.2%
Other equity instruments {5cA& R Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 4R A~ 301,555 341,467 373,741 407,828 447,121 18.0% 13.2% 9.5% 9.1% 9.6%
Per share data (Yuan) S8R (3T)
Shares EBRIRAE (HHAR) 2,741 3,015 3316 3,316 3316 0.0% 10.0% 10.0% 0.0% 0.0%
EPS 1.20 1.26 1.29 1.46 1.66 19.6% 5.6% 2.4% 13.1% 13.3%
BVPS 9.25 9.50 9.74 10.83 12.15 12.3% 2.7% 2.5% 11.2% 12.2%
DPS 0.25 0.25 0.32 0.37 0.41 0.0% 0.0% 29.5% 13.1% 13.3%
PPOP/sh 225 227 231 262 2.99 15.2% 0.8% 15% 13.8% 14.2%
Main indicators X2t (%) 2023 2024 2025E 2026E 2027E] 2023 2024  2025E  2026E  2027E
ROA 1.13% 1.16% 1.19% 1.24% 128%| 0.03%  0.03% 0.03%  0.04% 0.04%
ROE 13.69% 14.12% 14.09% 14.24% 14.45%| 0.74%  043%  -003%  0.15% 0.21%
NIM (@B 2.82% 2.68% 2.56% 2.48% 245%| -0.16%  -0.14%  -0.12%  -0.08%  -0.03%
Cost-to-income ratio BEAUHIAEL 36.87% 36.62% 34.77% 32.56% 30.35%| -1.71%  -0.26%  -1.85%  -221%  -2.21%
Effective tax rate H3IFTEHIZE 13.33% 15.93% 13.00% 13.00% 13.00%|  0.34% 259%  -2.93% 0.00% 0.00%
LDR 77l 89.72% 84.06% 82.15% 82.15% 82.15%| -091%  -5.66%  -1.91%  0.00% 0.00%
NPL ratio AR 0.75% 0.77% 0.77% 0.75% 0.75%| -0.06%  0.02% -001%  -0.02% 0.00%
Provision coverage ratio 3¢ & BEE 537.88%  500.51%  463.93%  462.40%  461.93% 111% -37.37% -36.59%  -153%  -0.47%
Provision ratio $R%3tE 4.04% 3.86% 3.55% 3.47% 3.46%| -031% -0.18%  -0.31%  -0.08%  -0.01%
Credit cost {SERA 0.86% 1.20% 0.98% 1.18% 118%| -0.16%  034%  -022%  0.20% 0.00%
Non-interestincome/operating income JEEWIA (5L 13.87% 16.20% 19.12% 22.26% 23.78% 0.28% 2.33% 2.92% 3.14% 1.52%
Net fee income/operating income LU L 0.33% 0.76% 0.81% 0.85% 0.88%| -1.81% 0.44% 0.05% 0.04% 0.03%
Core tier 1 CAR #L— R EAFTER 10.42% 11.18% 11.24% 11.10% 11.13%| 021%  0.76% 0.06%  -0.14% 0.04%
Tier 1 CAR —RERFTER 10.48% 11.24% 11.30% 11.22% 11.19% 0.21% 0.76% 0.06%  -0.07%  -0.03%
CAR BAFEER 13.86% 14.19% 14.30% 14.02% 13.84%| -0.01%  0.33% 011%  -028%  -0.18%
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